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AR (ART): 21.34 T RRERKIEE, L4 AH 2R
T % K (AR F)
B A (1LRR) 776 g\ J K RKFH (AR F)
e Ll AR(LH) Uol® 7 B 2018 2019 2020E 2021E  2022E
R ) ) 13306 % i si(n) 0.843 1.590 2.266 2.592 2.785
AR R & RAK(T) 17.14112.99  gp4 % = (1) 7.42 8.76 10.01 11.66 13.43
7R 300 45 3867  HmruaEHALLRA(T) 1.65 2.60 3.16 3.70 3.96
LiEds 2822 WAE(1E) 7.65 7.89 6.72 5.88 5.47
% H1)98 3 K % (%) 1393%  88.48%  42.56%  14.34% 7.47%
AR (7E) RESH(EATL) KB E %) 1137%  18.14%  22.64%  22.23%  20.75%
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2017 2018 2019 2020E  2021E  2022E 2017 2018 2019  2020E  2021E  2022E
EX-L'T I I\ 5,969 5,775 6,931 8,384 8,935 9,269 " P ke 793 479 449 888 1,551 2,679
HRE -3.3%  20.0%  21.0% 6.6% 3.7% R & &5} 722 917 689 796 848 880
£ Wk FRA -4,127  -3,863 -4,395 -4,885 -5108 -5,249 A 596 488 487 495 518 532
% # B HA 69.1%  66.9% 63.4% 58.3% 57.2%  56.6% 2 AR 276 62 616 632 643 654
ESE 1,842 1,912 2,536 3,499 3,826 4,020 RAK 2,387 1,945 2,241 2,811 3,560 4,745
% #f & A 30.9% 33.1% 36.6% 41.7% 42.8%  43.4% %.& 7/~ 23.5%  20.0%  20.9%  24.2%  28.2%  33.4%
B Ak H A e -62 -74 -84 -102 -108 -112 * ] aHE 164 215 130 130 130 130
% #f & A 1.0% 1.3% 1.2% 1.2% 1.2% 1.2% B % %7 6,509 6,381 7,080 7,537 7,744 8,078
4 R -316 -300 -346 -402 -420 -426 %.& 55~ 64.2%  65.8%  66.1%  65.0%  61.3%  56.9%
% #f & A 5.3% 5.2% 5.0% 4.8% 4.7% 4.6% VRN 951 971 1,036 1,121 1,205 1,238
&2 %R -680 -583 -697 -822 -867 -890 RIS 7,754 7,757 8,462 8,789 9,080 9,446
% #f & A 1.4% 10.1%  10.1% 9.8% 9.7% 9.6% %5 7~ 76.5%  80.0%  79.1%  758%  71.8%  66.6%
% K % R 0 0 0 0 0 0 FEEH 10,141 9,701 10,703 11,600 12,640 14,192
% #f & A 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 48 3 3k 1,715 1,165 372 357 2 1
&AL AT ALE (EBIT) 784 954 1,409 2,173 2,431 2,592 R AF 2R 1,456 1,587 1,782 1,975 2,067 2,124
% #f B KA 13.1%  16.5% 20.3%  25.9% 27.2%  28.0% AR Atk 108 160 401 339 368 385
W% % A -126 -86 -40 -19 1 23 R AT 3,279 2,912 2,555 2,671 2,436 2,511
% #f & A 2.1% 1.5% 0.6% 0.2% 0.0%  -0.2% K 5% 228 250 400 300 200 200
w O BALBK -74 -49 -98 -74 -50 -50 HAe K 731 211 264 90 93 95
N A B TSI S 0 0 56 0 0 0 R 4,239 3,373 3,219 3,060 2,729 2,805
EESagiE-, 0 -7 13 0 0 0 &8 R AR R ARE 5,339 5,758 6,802 7,771 9,048 10,422
Y A% AT F17H 0.0% n.a 0.8% 0.0% 0.0% 0.0% b A 776 776 776 776 776 776
2 Ak A 692 914 1,472 2,148 2,449 2,632 K 4 BLA) 2,649 3,079 4,081 5,198 6,476 7,849
Bk I E 11.6%  15.8% 21.2%  25.6% 27.4%  28.4% VO FRARG 564 571 681 769 863 965
ERRIEE -28 -78 59 0 0 0 Rt B ARSI 10,141 9,701 10,703 11,600 12,640 14,192
AR 664 837 1,531 2,148 2,449 2,632
EE 11.1%  14.5% 22.1% 25.6% 27.4%  28.4% B E S A
P 43 L -135 -148 -224 -301 -343 -368 2017 2018 2019  2020E  2021E  2022E
18 FEE 20.3%  17.7%  14.6% 14.0% 14.0%  14.0% E L
4 A1 529 689 1,307 1,847 2,106 2,264 S 0.740 0.843 1.590 2.266 2.592 2.785
VH R FR A -46 34 73 88 95 102 R E T 6.877 7.417 8.763  10.010 11.656  13.425
12 B T 314 4 AliE 575 655 1,234 1,759 2,012 2,162 F R BEAESR 1.312 1.645 2.599 3.159 3.697 3.962
A E 9.6%  11.3%  17.8%  21.0%  22.5%  23.3% A BE A 0.000 0.000 0.000 0.827 0.945 1.016
=R E
AeRAEER ARTFEF L) HF kSR 10.76% 11.37% 18.14% 22.64% 22.23% 20.75%
2017 2018 2019 2020E  2021E  2022E BT Ak EE 5.67%  6.75% 11.53% 15.17% 15.92% 15.23%
4 419 529 689 1,307 1,847 2,106 2,264 BT ANE F 7.42% 10.09% 14.49% 20.23% 20.59% 19.16%
Y H R ARE -46 34 73 88 95 102 Bk
HE L4 % 705 646 647 667 719 794 B LHFMNEKE  16.71% -3.25% 20.03% 20.96%  6.57%  3.75%
El X2 2 &1 56 32 -55 65 -3 -12 EBIT 3§ kK % 66.39% 21.76% 47.66% 54.27% 11.88% = 6.59%
R e -272 -90 119 -127 48 30 & AN KE 245.00% 13.93% 88.48% 42.56% 14.34%  7.47%
2 & EH AR 1,018 1,277 2,018 2,452 2,870 3,075 B EEKE -4.91% -4.33% 10.32%  8.38%  8.97% 12.27%
AT R 182 -219 730 -1,033 990  -1,140 b Wk 4]
4% % -6 -159 -454 -10 -10 -10 RE 5 K 3 B4 R 2 29.8 26.6 20.0 20.0 20.0 20.0
EX 0 -5 80 0 0 0 BB R 56.0 51.2 40.5 37.0 37.0 37.0
& & EHALRR 176 -384  -1,104  -1,043 -1,000 -1,150 R A K A BIAE R 2 66.2 64.5 54.6 54.6 54.6 54.6
RSy 0 27 38 0 0 0 B & 3¢ 7 B4 R 385.6 369.2 339.0 299.0 287.0 287.8
AR 35 -644 -897 -700 -150 -456 0 - 3 %)
E: 400 -260 -310 -359 -820 -752 -797 H R BRI ARG 27.97% 14.80% -2.60% -8.77% -18.84% -26.31%
%K EHALER 904  -1,180  -1,021 971 -1,207 -798 EBIT #] &A% B 4% 3¢ 6.2 1.1 35.2 13.6 -3,779.9  -111.8
L& 4 RE 290 -287 -107 439 663 1,128 w2 hAE 41.80% 34.77% 30.08% 26.38% 21.59% 19.77%
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.35 : 021-60753903 ¥,35: 010-66216979 ¥,3%: 0755-83831378

#A: 021-61038200 HA: 010-66216793 # A : 0755-83830558

W44 : researchsh@gjzg.com.cn W44 : researchbj@gjzg.com.cn W4 : researchsz@gjzqg.com.cn
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